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Since the inception of China's securities market, the listed companies on China's 
economic development has played an increasingly important role. As China's capital 
market development and improvement of listed companies will not only get faster 
development, and will show a more important role; but it is undeniable that China's 
listed companies in the development process, there are some problems. This article 
attempts to apply corporate financial analysis and investment-benefit analysis of the 
basic theories and methods to solve some real problems. 
Economic development in the electricity industry is the most important basic energy 
industry, is the first basic industry of national economy, it is closely related with 
people's livelihood, is the world's economic development strategy in the development 
priorities. As an advanced productivity and basic industries, power industry to 
promote national economic development and social progress has played an important 
role, it is not only the country's economic security strategy a big problem, but also 
with people's daily lives and social stability are closely related. With China's 
economic development, the demand for electricity continues to expand, and the 
expansion of electricity sales market has stimulated the development of the entire 
electricity production. As China is now two of the largest listed power company 
Huaneng and Datang Power Generation, how to fulfill their economic and social 
responsibilities, to promote economic and social development, much public attention. 
This paper discusses the status of the power industry, characteristics and development 
trend based on two of Huaneng and Datang Power Generation Company's financial 
statements for the past six years (mainly financial data) were analyzed for their 
financial indicators to compare and their benefits, risk, growth and value creation to 
do the decomposition analysis, in order to develop the company's strategy of these 
two trends and financial policies of the features to make more objective and scientific 
evaluation, and for the power industry, provide a reference for future development. 
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我国电力工业自 1882 年起步以来，到 1949 年新中国成立，虽然走过 67 年
的历史，但留下的“家当”却是一个电厂凋零、设备残缺、电网瘫痪、运行维艰
的烂摊子。在新中国成立前夕，全国装机容量只有 185 万 kW、发电量 43 亿 kWh,
人均年用电量只有 9 kWh，发电装机容量和发电量分别居世界第 21 位和第 25 位。 
1949—1978 年，在不到 30 年的时间里，全国发电装机容量达到 5712 万 kW，
发电量达到 2566 亿 kWh，分别比 1949 年增长了 29.9 倍和 58.7 倍,装机容量和
发电量分别跃居世界第 8 位和第 7 位，电网也初具规模。1987 年，我国发电装
机容量实现了历史性的突破，达到了 1亿 kW。 
此后，我国电力工业连续每年新投产发电机组超过 1000 万 kW，从 1987 年
仅用 7年时间，全国发电装机容量翻了一番，跨上 2亿 kW 的台阶。从 1995 年又
仅用 5 年时间，全国发电装机容量跨上 3 亿 kW 的台阶，这期间我国发电装机容
量和发电量先后超过法国、英国、加拿大、德国和日本等发达国家，于 1996 年
底跃居世界第 2 位，仅次于美国。2010 年，我国发电装机容量突破 9.6 亿 kW，
其中水电突破 2亿 kW、核电突破 1000 万 kW，发电量为 4.19 万亿 kWh。截至 2011
年年底，我国发电装机容量为 10.5 亿 kW，全年全社会用电量 4.69 万亿 kWh，新
增装机容量 9041 万千瓦，其中水电、核电、风电等非火电类型发电装机容量比






























5294 小时，为 2008 年金融危机以来 高水平；水电利用小时 3028 小时，为近




景广阔。然而根据中电联的行业统计调查，2011 年 1-7 月份，华能、大唐、华
电、国电和中电投五大发电集团的电力业务合计亏损 74.6 亿元，同比增亏 82.7












电网投资的力度将逐步加大。2011 年 1-6 月份，我国全社会用电量 22515 亿千
瓦时，同比增长 12.19%，6 月份，全国全社会用电量 3965 亿千瓦时，同比增长
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3 
产能力（正式投产）3478 万千瓦；电网工程完成投资 1290 亿元，电网建设新增
220 千伏及以上变电容量 8933 万千伏安、线路长度 13758 千米。 
  在“十二五”新的发展阶段，电力需求仍将保持平稳较快增长，供需的结构
性变化特征也将逐步显现。到 2015 年，全国全社会用电量将达 5.99 万亿至 6.57
























































营业成本 销售费用 管理费用 财务费用
 
 
图 1 描述了我国电力行业的成本费用结构。从图 1 可以看出，电力行业基本
上不需要销售费用（因电能无法存储，故不存在滞销问题）；期间费用主要由管
理费用和财务费用两大块组成，而财务费用占期间费用的比重还是比较大，管理
费用相对较少。中国电力企业联合会报告，截至 2011 年 6 月底，电力行业资产
负债率高达 66.3%，由于 2010 年下半年以来连续 4 次提高存贷款利率，2011 年
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